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anybody ever pay a debt of 405. in Silver? I can
imagine no reason why the Englishman should leave the
" preference" which he now truly has for a Gold currency,
nor the Indian his " preference" for a Silver currency.
Those that use Gold for their daily transactions would use
Gold still; and those that use Silver would use Silver still.
I presume, indeed, that the law would provide that
debts or other payments falling due under contracts dated
before the law came into operation might be demanded in
Gold; but in reality there would be no reason why the
debtor under such contracts should ordinarily prefer to pay
in Silver rather than in Gold, nor why the creditor should
prefer to receive in Gold rather than in Silver, any small
sums not payable as usual by cheque or note.

Now suppose a bimetallic law passed to take effect on
the 1st of January in any year, so soon as the Mint was
made ready for the change; the actual thing which would
happen is this: A shipment of Silver would arrive in course
of time from Vera Cruz or some other port of shipment.
It would be transhipped as now to India, or to any country
in which there was a demand; just as a shipment of Gold
is when the exchange is against the country, or when it
has to be exported for any especial purpose. But if there
should be no demand either to rectify the exchange or to
supply (for example) a paper-using country with a required
metal, the Silver would be taken to the Bank of England,
and the directors, acting on the altered law, would issue
notes against it. Those notes would fall into the Reserve
of the Bank, and their sterling amount would be at the
credit of the bringer, either in his own account in the books
of the Bank or in that of his private banker; but as the
law of the twofold standard could cause no increase in the
quantities of the two metals, there could be no permanent
increase in the Reserve; nor do I see any reason why
Silver should flow to this country rather than Gold.
Certainly, Gold alone would not come to the Bank, but
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